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Incoming letter dated March 19, 2012

Dear Mr. Sheldon:

This is in response to your letters dated March 19, 2012 and April 18, 2012

73

Availability:

-3

concerning the shareholder proposal submitted to SUPERVALU by Kenneth Steiner.

Copies of all of the correspondence on which this response is based will be made

available on our website at http://www.sec.gov/divisions/corpfin/cf-noaction/14a-8.shtml.

For your reference, a brief discussion of the Division’s informal procedures regarding

shareholder proposals is also available at the same website address.

Enclosure

cc: John Chevedden

Sincerely,

Ted Yu
Senior Special Counsel

***FISMA & OMB Memorandum M-07-16***



April 20, 2012

Response of the Office of Chief Counsel
Division of Corporation Finance

Re: SUPERVALU INC.
Incoming letter dated March 19, 2012

The proposal requests that the board take the steps necessary so that each
shareholder voting requirement in SUPERVALU’s charter and bylaws that calls for a
greater than simple majority vote be changed to require a majority of the votes cast for
and against the proposal, or a simple majority in compliance with applicable laws.

There appears to be some basis for your view that SUPERVALU may exclude the
proposal under rule 14a-8(i)(9). You represent that matters to be voted on at the
upcoming annual shareholders’ meeting include a proposal sponsored by SUPERVALU
seeking approval to amend SUPERVALU’s Restated Certificate of Incorporation and
Restated Bylaws. You also represent that the proposal would directly conflict with
SUPERVALU’s proposal. You indicate that inclusion of the proposal and
SUPERVALU’s proposal in SUPERVALU’s proxy materials would present alternative
and conflicting decisions for shareholders and would create the potential for inconsistent
and ambiguous results if the proposal and SUPERVALU’s proposal were approved.
Accordingly, we will not recommend enforcement action to the Commission if
SUPERVALU omits the proposal from its proxy materials in reliance on rule 14a-8(i)(9).

Sincerely,

Charles Kwon
Special Counsel



' DIVISION OF CORPORATION FINANCE -
INFORMAL PROCEDURES REGARDING SHAREHOLDER PROPOSALS

The Division of Corporation Finance believes that its responsibility with respect to
matters arising under Rule 14a-8 {17 CFR 240. 14a-8], as with other matters under the proxy
rules, is to aid those who must comply with the rule by bffering informal advice and suggestions
and to determine, initially, whether or not it may be appropriate in a particular matter to.
recomumend enforcement action to the Commission. In connection with a shareholder proposal
* under Rule 14a-8, the Division’s staff considers the information furnished to it by the Company

in support of its intention to exclude the proposals from the Company’s proxy. materials, as well

as any information furnished by the proponent or-the propc_ment-’s'réprescntativé.

. Although Rule 14a-8(k) does not require any communications from shareholders to the
Commission’s staff, the staff will always.consider information concerning alleged violations of

* the statutes administered by the Commission, including argument as to whether or not activities
proposed to be taken would be violative of the statute or rule involved. The receipt by the staff
of such information, however, should not be construed as changing the staff’s informal
procedures and: proxy review into a formal or adversary procedure.

- It is important to note that the staff’s and. Commission’s no-action responses to-

Rule 142-8(j) submissions reflect only informal views. The determinations reached in these no-
action letters do not and cannot adjudicate the merits of a company’s position with respect to the
proposal. Only a court such as a U.S. District Court can decide whether a company is obligated
.o include shareholder proposals in its proxy materials. Accordingly a discretionary L

' determination not to recommend or take Commission enforcement action, does not preclude a
proponent, or any shareholder of a.company, from pursuing any rights he or she may have against
the company in court, should the management omit the proposal from the company’s proxy
material. - : o
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April 18,2012
VIA E-MAIL

Office of Chief Counsel

Division of Corporation Finance

U.S. Securities and Exchiange Commission
100 F Street, N.E.

Washington, D.C. 20549

Re: SUPERVALUINC. ' .
Supplemental Letter regarding the Stockholder Proposal of Kenneth Steiner
Securities Exchange Act of 1934 - Rule 14a-8

Dear Ladies and Gentlemen:

On March 19, 2012, SUPERVALU INC. (“we,” “us,” “our,” or the “Company”) submitted a
letter (the “No-Action Request”), pursuant to Rule 14a-8(j) under the Securities Exchange Act of
1934, as amended (the “Exchange Act”), notifying the staff of the Division of Corporation
Finance (the “Staff”) of the Securities and Exchange Commission (the “Commission”) that the
Company intends to omit from its proxy materials for its 2012 Annual Meeting of Stockholders
(the “2012 Proxy Materials”) a stockholder proposal and supporting statement submitted to the
Company by Mr. Kenneth Steiner (the “Proponent™) by letter dated February 5, 2012 (the
“Proposal”) and requesting that the Staff concur in the Company’s view that the Proposal may be
properly excluded from the 2012 Proxy Materials.

As stated in our No-Action Request, we are submitting this supplement to the No-Action
Request in order to notify the Staff that on April 16, 2012 and April 17, 2012, the Corporate
Governance and Nominating Committee of the Board of Directors of the Company and the
Board of Directors of the Company, respectively, approved, subject to stockholder approval,
amendments to the Company’s Restated Certificate of Incorporation and the Company’s
Restated Bylaws to reduce the affirmative vote of at least 75% of the outstanding shares standard
required in each of the Supermajority Provisions (as defined in the No-Action Request) to an :
affirmative vote of 66-2/3% of the outstanding shares standard (the “Amendments”).

Further to the actions of our Board of Directors and Corporate Governance and Nominating .
Committee, we intend to include a proposal seeking stockholder approval of the Amendments
(the “Company Proposals”) in the 2012 Proxy Materials and expect to file a Preliminary Proxy
Statement in late May 2012. : :
Based upon the reasons explained in the No-Action Request and the fact that the Board of
Directors has approved the Company Proposals and intends to include them in the 2012 Proxy
Materials, we respectfully request that the Staff concur that it will not recommend enforcement
action to the Commission if the Company excludes the Proposal from its 20 12 Proxy Materials.



Office of Chief Counsel
Division of Corporation Finance
April 17,2012

Page 2

We would be happy to provide you with any additional information and answer any questions
that you may have regarding this subject. If we can be of any further assistance in this matter,
please do not hesitate to call me at (952) 828-4062 or Jeff Steinle, the Company’s Vice
President, Business Law, at (952) 828-4154

Sincerely,

—af,

ToddN. Sheldon 7~ ¢
Sentor Vice President, General Counsel
and Corporate Secretary

cc: Kenneth Steiner
John Chevedden
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Miirch 19, 2012
VIAE:MAXL,

Office of Chief Courisel

‘Division of Corporation Finance

“US. Securities and Exchange Commission
100 F Street; N.E.

Washmgton, D.C. 20549

- Ret SUPERVALUINC.
Stoclholder Proposal of Kemneth Steiner
Securities Exchange Act of 1934 - Rule 14a-8

Dear Ladies and Gentlemen:

This letter isto inform you that. SUPERVALU INC. (“we.” “us;” “our” or the “Company”) intends to
«omit froim oot proxy statemenit and form of proxy for our-20, 12 Anninal Meéting of Stockholders
(collectwely, the “2012 Proxy Materials™) a stockholder proposal (the *“Proposal™)-and statements in
support thereof received from Kenneth Steiner (the “Proponent”).

Pursuant to Rule. 14a-8(7), we have:

o filed this letter wit the Securities and Exchange Comission (the “Commission™) no later than
ghty (80) cal ys before we mtend 1o file our.definitive 2012 Proxy Materials with the
Comumission;. and

e concurrently sent. coples of this: correspondence to the Proponent:and John Chevedden, the proxy
appointed by the Proponent to receive: correspendence related to the Proposal.

Rule 14a-8(k) and Staff cgal Bulletir No. 14D (Nov. 7, 2008) (“SLB 14D™) provide that stockholder
proponents are. fequired to send cornpanies a copy of any correspondence that the proponents elect: 10:
submit to the. Cemmlsswn or the: staff of the Dmsxon of Corporatron Finance (the* ‘);. Acco dmgly,
‘we are taking this o] ‘Prop h: i

corrésponidence 1o 1 ’ aff with respect to this Proposal : copy o
should be furnished concuiféntly to the indersigned pursuant to Rule 14a—8(k) and SLB 14D
THE PROPOSAL
‘The Picposal states:
Sharcholders teque _ ¢ tak
requirement: er and bylaws that calis for a gtea

chauged to réquire a majority of the votes cast for and agamst the proposal, ora. snnple majority
in compliance with applicable laws:




A-copyofithe full text of the: Proposal mcludmg the Proponent’s supposting:statement, as well asxrefated
corresponderice with thé Proponent, is attached to this letter as Exhibit A.

BASISFOR EXCLUSION
‘We hereby respectfully request that the Staff concur in our view that. the:Proposal:may be excluded from
the 2012 Proxy Materials pursiant to Rule 142-8(1)(9). The Compaiy notes thatat-an upcor ing meetmg,
otir Board- of Directors (the “Board”) will consides approving, and recomin &

stockholders for approval at he 2012 Annual Meeting of Stockholders, a proposal to- amend the
Company’s Restated Cemﬁcate of Incorporation (the. “Centificate of: ’Incorponatlon ’) and the Company s
Restiit aws (fl W) (collectively, the “Company Proposals’ pri

ylaws calling for a greatex than siraple majority vote: a5 dqscnbed below, and the
_Proposal du'ectly conflicts with the Company Proposals.

We are submitting this no-action request at this time o address the titning requirements. -8,
Althgiigh the Board has not yet approved the Company Proposals, the Staff has permits (o}
_ exclude.proposals in reliance on Rule 14a-8(i)(9) where the company represents that its board of directors
.1s expected to cbnsnder-a company. proposal that will conflict with a:stockholder proposal,-and then
. st for fio-dction -rehef by notlfymg the Staff after that-action has been taken. See,

ricurring with the-exclusion of a
votmg where the company
nflicting company proposal and
t any proposal had been
pay. May 29, 2009) (co uirdng with the-exclusion of &
stockholdet right to call special meetings where the company notified
| ' onsal atrd later

plmen Jetter. i the Staff that the conflicting comp prove!
; ) Accordmgly, we Will notify the Staff supplementally afterthe Board has consxdered the
'Compauy Prcposals and taken the actions described above.

| ANALYSIS

“The Proposal May Be Excluded Under Rule 14a(i)(9) Because it Dircetly: Conﬂxcts with the
Company Proposals.

‘The: Company's Certificate. of Incorporation and B; ylaws currently include the following provisions. thnt
require the affirmative vote of more than a simple majority of votes cast (collectively, the **Supermajority
Provisions”):

(1) Asticle Sixth, Section 1 ofthe Certificate. of Incorporatmn provides that the: approval of (@
any merger or consolidation of the Company thh or into. any other corporanen, (b):any sale,
Jease, exchange ¢ y 1t mpz
to or with any othe 1.0 enth _y, (c) the.ss ities
of the Company to any other cerpora om, person or other: entxty, exchange for assets or
securities ora combinafion thereof (except.assets or securities or & combination thereof




Off“ ce of Clnef Counsel
rpbranbn Finance

acquired i a.single transaction or: se.nesof related transactions: havmg an: aggxegate fmr
market value:of less then $5.0 000,000).or(d). the issuance-or tran f

& tqrs, Howé\}er, the specnal vote:reqmrement wﬂl nol applyto the transébtmns
tion 1 - P d the Company 2 Otxts

entitled to vote in the election of directors cif th - corpotali
person of entity. and the Board of the Company approved by resoluhon a memoranidam of
ng-w ; -or-entit; wilh respect (o and substantially

‘beriefisial ':wner, dxrectlyé‘ ecily,- )
Company.entitled-to vote.in the. elecucn of dxrectors,

" ecnon 5 ",f the Certificate of Tcotporation provides that the-amendment,
ge Or 1epe m_' dxrectly, of. Amcle S;xth of: the Cemﬁcate of

;Incorporanon reqmres

--ennﬂed to vote in the electzon of dlrectors nd at least 2 majonty of the outstaud

ned, directly Sty t
he record date fardeterrmnauon of: swckhalders entntled to notwa and vote on
it; alte ; oo ‘ffl,thebenef' (:lal owner dxrect: or mdnredtly, of

~of the Comipany inay b serease - timie! ,ebyrcsolunonofamajonty
of the whole: Board:or by the holders of at Teast 7 5% of the steck of the Companyentitled to
vote; and

(4) Article i, Seqf i02(e) of the Bylaws provides that Section 3.02of ¢ Bylaws: maynot
be aimended.or reseinded.except by the vote of the holders. of at least 75% of the stock-of the:
Company entitled to vote or by a majerity of the whole Board:

Asnoted ab ve, at. an upcommg meeting; the Board w:ll consider whether to approve the Company
Proposals; W pany’s stockholdérs to approve amendments to the Company s
Certificate of‘Incoxpemuon and Bylaws to redunce the-affirmative:-vote:of at lea : i
shares standard required in-each of the:Supermajority Provisions to-an affitmat
outstanding shares standard..

ivé vote of - 66-213% of the.-




Office of Chief Counsel
Division of Corporation Finarice
March 19, 2012

Page 4

llkehhood ofmco,.....ist it Vot esults

The. Staff has statedconststently that whe -8 SHOK kholder proposal and a.company proposal present

li ay- be excluded under

compauy adopl g ipany-in i

to amend its atticles of mcorporauon and‘bylaws to reduce superma_)onty Pprovisi
AT&T Ing. (Feb. 23,2007) (concurringin excluding a proposal -see!nng toar
to require stockholder rafifi of an: 'exnstmg orfu EVEr: :
conflicting with a company pro of 2 | ; stockholder raufmnon of fumre
severance agiesments); Gyr dyrie. Company: of Ameri ica, Inc Oct: 31, 2005) (concurritig with the

ision of a stockholder p[oposal tequestmgfthe cal ix sial e .tmgs by -holders of af least 15%

the shares eligible to vme At 5t : al wotild require 2 30% vote- for
calling such meetings); inte Waister Inc. (Mar. 3,2003 concumng with:the exclasion of 2
stockholde: ' toc xecutives where the
CQmp y 31; Ane. Mm“ 43

\ ¢ 1 plain); an .
1999) (concnrxmg with the exolusioh of & stockhold 1 requesnng the dxsconnnnance of among
other things, bonusesfor’ gemeit, where t ..company was presenting a-proposal seeking '
approval of its loiig-term incéntive plan, which:provided for.the payment of bonuses to'meigbersof
management).

The Staff has conslstently granted io-action relief under Rule 142-8(i)(9) where the: stockholder-
SpOﬂSOl'cd proposal contained a thieshold that differed from & company-sponsored proposal; becatis
submitting both proposals to a stockholder vote wonld present alternative and conflic
§tockholders. For example;in Safeway Tie. (anuary 4, 2010; recon. deniéd .
concuirred with the excltsion of a'stockholder pmposal reghesting that Safeway amend nsb '
-each of jts apphcable goveming, documents to. give holders of 10% of SafeWay’s outstandi_
stock (or the lowest pe:ccmage allowed b law above 10%) thc ' ¢
S o

.approval of ameudm 'S
‘ din sharcsthenghttoca, a specjal st
: proposal directly conflicted becaust

zsharcs required to:call special stockholder m
conflicting decisions for stockhiolders, See ai

aﬁd that thiese. | propos sqitel
VS Caremark Corporation (Jan 5 2910 recon, demed
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'2009) (ﬁndmg the coxﬁpany s préposéi to allow 40% of the.s ol
stockholder's sal to allo . Idess to call a_s

‘thie companly ‘i¢ 6 ; L .
t-omit a stocktiolder ptoposal which sought to: amend the bylaws to allow 10% of ou' tandi - COPUMON.
stockholders to: call 2 specxal rmetmg when lhe compauy was planjnmg to submit a proposal to:allg Ww40%

posals: under: c:rcumstances snbstantlally

The Staff previously has permitted exclusionof stockholde; st
PR . %.'l)and

;i’nstant case. For example, in Predmo

.stockholder P gosal oF siiple majority >n the.com P
supermdjority provisions fiom 80% to 66-2!3%) See also, BestBuy Co., ] concuttin;
3m excludmg a proposal requcstmg that the company. ado -simple majonty votmg hen the company

it planned to:submit ¢ of incorporation and bylaws to reduce

: roposal reques(mg that the com" ny adopt simple
lanned to submit 4 praposal ‘to amend.its certificate
jority pro ions related to stockholder approval of busiiiess
; ; d persons and the amendment-of that provision-of the certificate of
mcorporatton from fonr ifths to two~thitds of outstanding: shares and to reduce:the vote requzred for
Aaws from two of 'outstan ing
. (Apr. 23, 2007) (concusring in exchi :

oting when the company indicated that it planned to submit &
dion and bylaws toreduce supermajority provisions from 80%:
faiv.. 19, 2010; recon. denied Mar: 29, 2010), the Staff
requesting that the company’s three supermajority voting:
s be replaced wuh a migomy of votes cast standard because the:
three:com -which together would reducethe
company’ *s supermajority voting provisions:to & nie shares outstanding standard.. Inrespor
the company’s-concem that “subxmttmgall of the proposals ta a-vote:would yield: inconsistent,

ambiguots, or iniconclusive results.”

Conslstent thh the preced onts cited above, the Company Proposals will ask the Company’s: stockholders
ompany’ s Certificate of ncorporation and Bylaws to reduce the

affirmatwe vote of at least 75% of the: outstanding shares standard required in each-of the Supermajomy
Provxsmns to an: afﬁrmanve vote: of 66:2/3% of the outstandmg shares standard \

) 232U% g
1 and Bylaws, there i§ potes
20 £$ approved both the Compauy Proposals and the Pnoposal it-woulc
,possxble te- etermine which of the alternative proposals they preferred, as sgme stockh
' d both-while othier stockholders oné but hot the other. Fu
ré voted upon, some stockholders:may’ have. supported ene. of the propo
é to the other proposal, but might not have suppoted either proposal oiran
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preferring instead to: maintain the. status quo. Accordin,
 Materials would present: alternative and: mnﬁxctmg d S
cresie the potential for inconsistent, anibiguous or inconclusive 1

CONCLUSION

Ba_sed upoi thevforegomg analysls We Tesp

ectfully reguiest that the Staff concur thiat it will take no-dction
2 Proxy Materials.

We would be ‘happy to provide you with any additional information and answer anyques’ jonsthat you
may have regardmg his subject. If'we can be of any further assmtanca m thls malte,r, )
I me directly at (952) 828-4062.or Jeff Ste '
Law, at (952);‘828-4154

Sincerely,

e

Todd N Sheldo
Seiiior Vice President, General Counsel
and Corporate: Secretary

Enclosure

oc:  Kenneth Steiner
John Chevedden







Kenneth Steiner

*»+EISMA & OMB Memorandum M-07-16™**

Mr. Wayne C. Sales
Chairman of the Board
SUPERVALU INC. (SVU)
7075 Flying Cloud Dr
Eden Prairie MN 55344
Phone: 952 828-4000

Fax: 952-828-8955

Dear Mr. Sales, -

I purchased stock in our company because I believed our company had greater potential. My
attached Rule 14a-8 proposal is submitted in support of the long-term performance of our
_company. My proposal is for the next annual shareholder meeting. I will meet Rule 142-8
requirements including the continuous ownership of the required stock value unfil afier the date ™
of the respective sharcholder meeting. My submitted format, with the shareholder-supplied
emphasis, is intended to be used for definitive proxy publication. This is my proxy for John
Chevedden and/or his designee to forward this Rule 14a-8 proposal to the company and to act on
my behalf regarding this Rule 14a-8 proposal, and/or modification of it, for the forthcoming
shareholder meeting before, during and after the forthcoming shareholder meeting. Please direct
all future communications regarding mv rule 142-8 provosal to John Chevedden

**EISMA & OMB Memorandum M-07-16™*

to facilitate prompt and verifiable communications. Please identify this proposal as my proposal

exclusively.

This letter does not cover proposals that are not rule 14a-8 proposalé. This letter does not grant
the power to vote. -

" Your consideration and the consideration of the Board of Directors is appreciated in support of

the long-term performance of our company. Please acknowledge receipt of my proposal
promptly by email t¢FISMA & OMB Memorandum M-07-16"

Sincerelyy

| &/S/;ol?ak
~ Date

Keméth Steiner

cc: Todd N. Sheldon
Corporate Secretary



[SVU: Rule 14a-8 Proposal, February 10, 2012]
o 3* — Adopt Simple Majority Vote
Shareholders request that our board take the steps necessary so that each shareholder voting
requirement in our charter and bylaws that calls for a greater than simple majority voie be
changed to require a majority of the votes cast for and against the proposal, or a simple majority
in compliance with applicable laws. , ,

Shareowners are willing to pay a premium for shares of corporations that have excellent

~ corporate governance. Supermajority voting requirements have been found to be one of six
entrenching mechanisms that are negatively related to company performance. Source: *“What
Matters in Corporate Governance?” by Lucien Bebchuk, Alma Cohen and Allen Ferrell, Harvard
Law School, Discussion Paper No. 491 (September 2004, revised March 2005).

This proposal topic won from 74% to 88% support at Weyerhaeuser, Alcoa, Waste Management,
Goldman Sachs, FirstEnergy, McGraw-Hill and Macy’s. The proponents of these proposals
incladed Ray T. Chevedden and James McRitchie.

Currently a 1%-minority can frustrate the will of our 74%-shareholder majority. Supermajority
requirements are arguably most often used to block initiatives supported by most shareowners
but opposed by management.

The merit of this proposal should also be considered in the context of the opportunity for
additional improvement in our company’s 2012 reported corporate governance in order to make
our company more competitive:

The Corporate Library, an independent investment research firm, said three board members had
served for over a decade, including two committee chairman. Long tenure is associated with
reduced independence. _

Our CEO Craig Herkert received a mega-grant of 500,000 options in 2011 worth $2 million. The
only equity pay given to our named executive officers (NEOs) in 2011 was options and restricted
stock, both of which simply vest after time. Equity pay should have performance-vesting in order
to assure full alignment with shareholder interests, Market-priced stock options can give rewards
due to a rising market alone, regardless of an executive’s performance.

Our NEOs were eligible to get discretionary pay from an annual bonus pool. Three NEOs
received diseretionary cash bonuses from this pool in 2001, thereby undermining the integrity of
pay-for-performance.

Please encourage our board to respond positively to this proposal to initiate improved
governance and increase our competitiveness: Adopt Simple Majority Vote — Yes on 3.*



Notes: : :
Kenneth Steiner, «FISMA & OMB Memorandum M-07-16* sponsored this proposal.

Please note that the title of the proposal is part of the proposal.
* Number to be assigned by the company.

This proposal is believed to conform with Staff I.egal Bulletin No. 14B (CF), September 15,
2004 including (emphasis added): ‘
Accordingly, going forward, we believe that it would not be appropriate for
companies to exclude supporting statement language and/or an entire proposal in
reliance on rule 14a-8(1)(3) in the following circumstances: '
- the company objects to factual assertions because they are not supported;
« the company objects to factual assertions that, while not materially false or
misleading, may be disputed or countered;
- the company objects to factual assertions because those assertions may be
interpreted by shareholders in a manner that is unfavorable to the company, its
directors, or its officers; and/or _
» the company objects to statements because they represent the opinion of the
shareholder proponent or a referenced sourcs, but the statements are not
identified specifically as such.
We believe that it is appropriate under rule 14a-8 for companies to address
these objections in their statements of opposition.

See also: Sun Microsystems, Inc. (July 21, 2005).
Stocl_cwill be held until after the annual meeting and the propgsal will be presented at the anmial
meeting. Please acknowledge this proposal promptly by email.isya & OMB Memorandum M-07-16++
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* Febtiery 20,2012,

Kennelh Slelner
**LISMA & OMB Memorandum M-07-16***

Re; ‘1D AtneilfiidaSivéondMB Memoranddm M-07-16**

Dioar Kennslh Sleiner; "
Pursivan] i foy llnslsafenerlrom‘l'uo\meﬂlmdoeloaﬂng. D‘rcparl!é Wit gbgabiRMemorandum M-07-16™
mnrm:ng “' hiroducing biroker, has continously held bﬂeastioo shoies of

i, b (SVU) slnce atleast Janvagy 16, 2011.

Physi& los Manager :

TD Amiilirada Clearing Inc: -
ml'm f: Finfe and 7O Anodiinade shailnof bo Jisbio for sny demagee vilsing

- ""mmi"ﬁw&? :‘;:nm o mwm:% yoilr T0 Amarlcads, malllm amemzn!.yau

ilio T0 Amarflsado monihiytatansaok tistha offlca) sazord of your TO Ameriirade; BCEOUnY.

'mAmem dwmnolpmmnlmmum.lmtnmxadm Hamtonsn!tyowmmlmam.ranalorloxmwmwlmm .
meqﬂénmﬁfyoummaql’on

0 Arieriiinde, I, iomisir FINRA/GIPCINFA. 7
i-mdm'%w"g‘mm%mmmmm

o 1s aTradenu jomtly ownad: 'lDNmmmdolPCnmwlm
. nhV. MTA' o hwtmm:y Used wihperntislon, '

Hkk

Pagodof1




